THE FINANCIAL SITUATION.
For the first
stoock market was about &s qulet an
the
affair as s ever witnessed. There oon-
tinued & little discussion of the Brookiyn
Rapid Transit Company's $160,000,000 bond
lnm‘md‘h,mmcmmmw
in 1a present shape the proposition was
pot understandable. Many questions were
asked about the Metropolitan Street Rall-
way Company's new financial arrangement,
the most direct expression of Mx
perhaps being why, if the posssesion of t
Metropolitan Street Rallway Company’s
{reasury assets and the lease of its lines
was sufficient to make the stock of the new
holding company sell at a high premium,
\e Metropolitan ocompany should not
have been enabled to procure the addi-
tional capital it desired by a fresh insue of
its own stock or bonds. The answer was
that the Metropom"" oom:mky has 5:
out a good deal of new stook recently,
and that & further issue now might result
in quotations for the entire capital lasue and
dividends thereon, which would temporarily,
at least, be displeasing to stockholders. The
scheme adopted is one which allows stook-
holders in the company who are content with
present dividends to hold their property
undisturbed, and at the same time
affords an opportunity to other stock=
holders who believe that the company
will sarn more than 7 per cent. when its
final improvements are made, to invest
in that possibility. But all interest In
{hese matters ceased with the announoce-
ment In Thureday morning's newspapers
of the move of the Government against
the Northern Becurities Company. The
news turned dull and slumbering Wall
Street into & Bedlam. At firet, of course,
nine out of ten people regarded the matter
from the point of view of their immediate
financial position. Speculators who wers
committed to an advance in prices de-
clared that Mr. Roosevelt had shown him-
self, at last, as an Anarchist; while operators
for the decline were full of virtuous praise of
the President’'s robust common sense and
fearless courage. But hypotrisy and hyste-
ria alike soon subsided. The great bank-
ing syodicates stood to their guns
as sturdily as they have done on half a
dozen similar occasions in the past year.
They were startlad at the President's action
and did not hesitate to say so. On the
other hand, they admitted, or most of
them did after they thought it over, that
exactly some such action was inevitable
sooner or later and that, all things con-
sidered, it was better to have it oocur sooner
than later. In the formation of these
great railroad holding companies certain
legal problems are unquestionably presented.
It is well that these problems should be
settled as soon as possible.
The whole status of the actual and po-
‘,""“",,’!'1(‘._11‘,’“ over the Northern BSe-
curities Company erutty
misconceived and misrepresented, the eco-
nomic side of the affair has been so popu-
larly confused with the legal side, and the
importance of the present proceeding of the
State of Minnesota in the United Btates
Supreme Court, in particular, has been so
exaggerated that some simple statement
of facts really seems to be needed. Tests
of the legality of the Northemm BSecu-
rities Company may proceed along three
lines, each of them separate and distinot
from the other and Involving wholly dif-
forent questions. A decision one way or
the other in any one action does not affect
the others In the least. The possible
courses are: First, proceedings in the
local eourts In the various Northwestarn
States upon the ground that the Northern
Securities Company exists In violation of
(onstitutions and statutes there; second,
proceedings in the Federal courts at the
instance of some one State on the ground
that the Northern Securities Company
exists under a charter unlawfully granted
by the State of New Jersey; and, third,
proceedings in the Federal courts under-
taken by the Federal Government on the
ground that the Northern Securities Com-
pany exists in violation of the Anti-Trust
laws. No serious action in any State court
has yet been begun, the suite of this
sort now pending in Minnesota being, so
far as oan be discovered, of a trivial and
unworthy nature. The law of Minnesota
declares that no railroad corporation or
the purchaser or managers of any rallroad
corporation shall consolidate the property
of the corporation with or lease or purchase
or in any way control any other railway cor-
poratien, owning or having under its con-
trol a parallel or competing line. As the
Great Northern Rallway is a Minnesota
corporation prooceedings might be taken
against it in Minnesota under this law,
The defence of the Great Northern will be,
of courss, that it has in no sense merged
with the Northern Pacific Railway, some of
its stockholders only having exchanged
their stock for stock of the Northern Secy-
rities Company, as they had a right to do.
Whether that exchange does or does not
constitute a merger will be the question in
the case.
An action of the class second named
has been brought by the State of Min-
nesota. The Attorney-General of the State
avers that the Btate of New Jersey
cannot legally commission any mrpori.
tion to do business in Minnesota contrary
to the laws or Constitution of Minnesota.
The answer set up is, first, that the Northern
Securities Company does not intend to do
business in Minnesota against the laws
of that State, and that no merger of rallway
corporations is contemplated, the Northern
Becurities Company merely owning and
"j o WAy managing or operating the (ireat
Northern and Northern Pacific rallways;
and, second, that the State of Minnesota
CAnnot prevent a citizen or corporation
in New Jersey from buying and owni
railway stocks or any on{er propert »4
. : y. The
rejoinder to this is, that the idea of a
ownership of railway properties which does
not include management and op-rn(l‘"
of the same is a legal fietlon, and that ‘vh:'n
ever may be the ordinary laws about buy.
Ing and selling no Stats can oharter a 1
nopoly. A petition has been add mo-l
to the United States Bupreme Court by th
State of Minneeota arking the Court !:
assume original Jurisdiction in the matt
that is, to hear the cause i1uels thr er,
Commissioner, or in some other “vou:'l':h.
out previous reference to the lower Federsl
tribunals, A decislon on this moti 2
be simply a decisio - Wil
piy M Onh & question of pro.
cedure; it will not settle any point of law
or fact in the case, and the manner in which
Wall Street has enlarged its bearing to the
contrary is a curious exhibition tof per-
sistent ignorance. If the Court refuses
juriadiotion, the State of Minnesota will
file its bill of equity as a new pr
in some Federal Circuit Court
Court assumes jurisdiction, the methoc
will adopt of hearing the case is unm:n:urlmL
only four or five similar prossedings ever
having been undertaken. The declsion
may be important f its wording be-
trays the mind of the Court or of any of the
Judges on any of the main issues of the
‘ase. But lawyers know how misleading
obiter remarks of this character are.
Proceedings against the Northern Secu-
fties Company under the Anti-Trust law

oceading
If the

- “PFlotaresque

Line of A . e title bestowed b
travel) A
e :‘n‘:: l‘o mmu? l‘trvleo and equip-

cases of the Trans-Missouri Freight Asso-
clation, the Joint Traffic Association and
Addyston Pipe Company. In the
oase the ocourt held, in effect, that
business of manufacturing could not
oconstrued as commerce between the

g

ton Pipe Company was, it was true, a man-
ufacturing company; but the vital point
in the case was the secret agreement

were of the same character, involving the
general Constitutionality of the Anti-Trust
law and the question of an agreement
or combination between companies that
were actually distinct organizations. In
the Northern Becurities Company's case
the question presented is whether a cor-
poration that owns outright a majority
of the stock of two previously competing
railway companies represents a ocombl-
nation in restraint of trade within the
meaning of the Anti-Trust law. The
powerful argument on the one side Is that
the Northern Becurities Company has the
same right to buy the stock of the Great
Northern and Northern Pacifio railwaye
that any individual has to acquire those
stocks privately, and that {f the Northern
Securities Company does not have this
right, then mo railway in the country can
ever buy another road that is at all com=
petitive; and that the purchases of the
West Shore by the New York Central, of the
Mobile and Ohio by the S8outhern Rallway,
and of the Jersey Central by the Reading,
not to mention a score of other instanoces,
were illegal. The reply made is, that the
legality under the Anti-Trust law of pur-
chases of this oharacter are questions
of fact to be determined in each in-
stance; that as the charter of the Northern
Becurities Company allows the company
to purchase stocks and bonds of rallways
ad liditum, the company could, under the
charter, purchase and own all the rallways
of the country, and that the court is thus
plainly asked to legalize complete rallway
monopoly; and that a distiuetion must be
magde between the wealth aud power acou-

'nﬁr.’:;a By an ind | R im ressit-al s |

personal operations unalded by the Gov-
ernment, and the wealth and power of
corporations created by the Government
which by successive consolidations might
rise to heights far exceeding that which
would be attained or wielded by any In-
dividual ownership. The Bupreme Court
appears to have hinted at some such doctrine
as this last ln its decision In the Sugar case
in 1807,

From a market point of view It ls
the delay in determining these matters that
1s the bad thing. Hundreds of mlillions of
dollars involved in the Northern Securities
Company will be locked up and the organi-
gation of many similar companies will be
prevented until the ghost of these questions
Is lald. A director of the Northern Becurities
Company has been quoted as intimating
that if the delay continues, the idea of re-
organlizing the company under an English
or a Canadian charter will be taken up,
But it would seem as if such a project would,
for obvious reasons, be the resource last
considered. Widely differing views are
entertained by lawyers as to these legal
issues, but events seem very clearly work-
ing for a general acquiescence in one
opinion, namely, that there must soon
be some sort of settlement of what has
been aptly described as this “interstate
chaos.” The relations of the States of
our country to each other and to the Federal
Government on great matters of property,
have become vastly complicated with the
rapidity of communication between the
States and the marvellous development
of our country's business. There is a
confusion of juriediction and jurisprudence
going on that has become well nigh intol-
erable; and the business of doing in one

State what cannot be done in another has |

proceeded to extremes which, whether they
are legal or not, has brought a maze of legal
tangles, The diversity of our divoroe
laws and the fictitious residences held away
from one's actual residence for the pur-
pose of avoiding taxation, or, as was evinced
{n the Plant will case, to affect the dispo-
gition of property, are further instances
of the trouble, PriLie KiNa.
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Richard V. Harnett & C0., 1ecorporated

AUCTIONEERS, 78 LIBFRTY ST. '
HENRY W, DONALD, Auctivueer, J

lar Auction Sale ,

sTOCKS AND BONDS

Taesday, Feb. 25, 1902, at 12:30 P. M.,

at the New York Real-Estate Salesroom, 111 |
Broadway
For account of whom It may conoern:
~3 shares Pl
600 aharas Sutrs Tuanel Co.,

80 shares Bennington Petrajeum Co., §5 each,

-—

T |
New York, Fehruary §, 1902
TO THTZ HOLDERS OF THR

FIRST MORTGAGE BONDS

OF THE
Elizabethtown, Lexington and Big Sandy
Railroad Company.

The Chesapeake and Ohlo Rallway Company
having. pursuant to agreement with you and each
of you, bearing date the first day of July, i82,
memorandum whereo! Is endorsed upon each of
said bonds respectively, guaranteed the payment
of the principal and luterest of sald bhonds as the
same shall become due, the said bonds belng pay-
able In the City of New York on the first day of
March, 1002, you agre hereLy notified to surrender
the same to our fAscal agents, Messrs. J. P, Morgan
& Co., 23 Wall Street, New York Clty, on sald first
day of March, 1802, and recelve therefor $1,000
for each #1000 bond =0 surrendered, Coupons on
sal¢ bonds, faliing due on the first day of March,
1902, must be prosented at the same time and place

Noutice Is hereby given that on and after the sald
first day of March, 19003, Interest ceases 1o run on
any bond or coupon not so surreadered

GEO. W. STEVENS, President,

CUHESAPEAKE & OH1O RY. CO. |
|

23 Wall Streey,
New York, Fehruary 11, 1003,
Referring to the above notice of the Chesapeake
& Ohlo Rallway Company, and having purchased
from that Company Ita General Morigage 444%
Ponda iasied to acquire the First Morigage Bouds
of the Flizahetntown, | exington & Hig Sandy R. R.
Co., we are prepared to offer ta the bolders of these
bouds the privilege of exchanging same at par |
and Interest to maturity, for Chesanenke & Ohlo
General Mortgage 4'4% Gold Bonds at 107 % and
acorued Interest to date of exchange
The right is reserved to withdraw this offer at
any time without notiee, and it will terminate in
any event on March 8, 1802
J. . MORGAN & CO.

"MANHATTAN
TRUST CO.

WALLST..cor. NASSAU,NEW YORK,
Capital, Surplus & Undivided Profits,

$2,600,000.
OFFICERS.

JOHNW 1. WATERBURY, President

JOHN KEAN, {
AMOS T, FAENOE, ‘Vwo-huunh
0. H Bmith, Beo

W.N. Duane. 34 Vies-Pres. & Treas,
F. Dwight, Trust Officer.  E. A, Bkinner, Aust. Beo
DIRECTORS, 18032,

Francis R. Appleton, James ). Hill, 1
August Belmont, Daniel S. Lamont,
George F. Baker, J. H. Latham, '
H. W. Cannon, Oliver H. Payne, |
A, J. Cassatt, E. D. Randolph,

R. J. Crom, Grant B, Schley,
Rudulph Ellts, James O, Sheldon,
Amos T. Freach, R. T. Wilson,

John Kean, Joha L Waterbury,

Those Interested
In Conservative
Investments

Are earnestly invited to call or write for
map, prospectus and any information or verl-
fication that may be desired concerning what
has been done and what is now being done on
the properties of the Pioneer Mining Com-
pany.

They are tangible Gold-yielding Mines of
immense and proven value. The Company
succeeds a firm whose members were deter-
mined to dissolve their partnership.  But for
this fact it is certain that the public would
never have an opportunity to share in so suc-
cessful an enterprise.

Write for Prospectus)|
J. E. CHILBERG,

At the New York Ofecs of the Company,

25 Broad Street, New York.

RAVEN & STOUT

BARKERS AND BROKERS,
{ Nassau Street, Cor. Wall St,,
Members of the New Yerk Steck Exchange

BONDS, 8TOCKS, 0OTTON, GRAIN.

P Ha;};ins & Sells,

Certitied Public Accountants,
m 80 BROAD 8T, NEW YORK,

gues IR

Dearborn
Chicago, L

e LA A S R eve SRR b4

MorrToN TRUST
COMPANY,

88 NASSAN STRERT.

Cpital, - . - $2,000,000
Sorples & Undivided Profits, $4,500,000

OFFICERS)
LEVIP. MORTON, Prestdent
THOMAS F. RYAN, Vice-President
JAMES K. CORBI 2d Vice-Prest

HM. FRANCIS, Secretary

CHARLES A. CONANT, Treasurer

BEUGENE E. VARET, Awmst. Seoretary

G. L. WILMERDING, Asst. Secretary

H.B. BERRY, Trust OfMcer
DIRECTORS:

Jeha Jaceb'Aster, Jeseph Laroogue,

George F. Baker, D. 0. Mills,

BEdward J, Berwind, Levi P, Morton,

Frederic Cromwell, Richard A. McOurdy,
James B, Duke, W. G, Oakman,

Henry M. Flagler, Geerge Foster Peabodn
G G, Haven, Samuel Rea,
Jeseph O, Hendrix, Elihu Root,

Abram 8, Hewits,
James N, Jarvie,

Thomas F, Ryan,
Jacob H. Schif,

Walter 8. Johnsten, John Sloane,
A D. Jullilard, Willlam ©, Whitney.

EXECUTTVE COMMITTER,
LEVI P, MORTON,
THOMAS F, RYAN, |
EDWARD J. BERWIND,
G. G. HAVEN,
JOSEPH C. HENDRIX, !
JAMES N. JARVIB, l
GEORGE FOSTER PEABODY,
JACOB H. SCHIFF,
WILLIAM C, WHITNEY.

FIDELITY |
TRUST €0,

[

|

‘
|

NEWARK, N. J.
1,000,060

Capital . .
Surplus and Undivided
« 151482109

Profits .

OFFICERS.
Unal H. 5:(“"” R
John F. den...... Viee President, 4
PThomas N. )f'u arter. ... General Counsel
b and Ind Vice President, 1

Pres!dent.

bJerome Taylor ... : .Trust OMeer,
FrederickW. Egner, Secretary & Treasurer,
DIRECTORS.
) JOEN F. DRYDEN,

9 Jas. W. ALRXANDRA
JAMES H. HYDW
N M, o

LOCAIRS, ... . &
Foaan B, Wanp,

4

4

4

1

1

1

K

1

3
WILLIAM SONRAREER, 1 ‘

N B. JACKegN, 1

UzaL H. MOCARTER, 1

JEROME TAYLOW, 1

BaLvaNTING, 1

VM N. COLEN, JB., o

WoLiaM H. Staasxs, 9

Fornmer F. DEYDRN, 1

ERNRY 8 HEDMOND, 4

CHARLRES A FRICK, ¢

BERNARD STHAUSS, 4

Joux C. CisxLR, p
WiLLtav H. MOTNTTRR

LA e e e o o o o o o o o

CoIeNIAL
TRvST(CMPANY,

ST.PAVL BVILDING,
222 BRPADWAY, AEW YORK

Capital, Surﬁlus & } SZ,I 50.000

Undivided Profits,

Transactsageneral Tras! & Bauking Business
ALLOWS INTEREST ON DAILY BALANCES

OFFIOKRS:
JOWNN B BORNE, Presideat
1 E 1ELD,
;0%%‘%'%! Vice-Presidenta
AMES APPIN,
ARPAD q.p'}m}’?’rﬁ%'\'”'u Treasurer,
T2 A ‘DENN ret A
‘FHI‘LIP A ‘u!(‘o(‘x, §~runf t &n-
TRUSTEES:

Henry O Havemeyer, Cord Mever,

Ansen R. Flower, Perry Belmont,
Lewell M, Palmer, Wm. T. Wasdwell,
Jehn E. Borne, !:cnry N. Whitney,
Richard Delafleld heo. W. Myers,
Daniel '.?- » L. C. Dessar,
e -‘ls QOeo. Wa Smith,
rank Cyrtiss, John S, Digkersen,
Seth M. Milliken, Ore W, Guintard
« Milliken o . Quin
W. Seward Webb.
AND 0

N
TRUSTCOMPANY ?

118 BROADWAY, NEW YORK.
Capltal .. covvevucneses.$1,000,000.00 |
Surplus and Undivided Profits 1,705,024.50 '

Allows Interest on deposits subject to
check and transacts all Trust Company

| business.

HENRY MORGENTYAT, President
HUGH J. GRANT, T. STALLKNECHT,
Vice-Pres 24 Viee-Pres
W. J. B. MILLS, ERNEST EHRMANN,

Lreasurer. Becretar).
DIRECTORS:
Frederio P. Oleott, Augustus D Jullllard
James Stillman, Heury O, Havemeyer
Anthony N, Brady, Wiliam A Nush, '
John D. Crimmins, Jarnes N Jarvie,
Michael Coleman, Jarnes H. Post, |
Ervest Ehrmann, Hugh J. Grant, l
|

Henry Morgenthau.

CITY TRUST CO |

OF NEW YORK. '
36 WALL STREET. u

CAPITAL ... .. .. . $1,000,000
I+ tuvested in Clty of New York Bonde)
SURPLUS ............ ... ..$1,000,000 |

OFFICEF S,
Jas. Roas Curran, President.
John D, Crimmins, Vice-Presildent,
George R. Sheldon, %d Vice-President,
Arthur Terry, Secretary,
Walter W, Lee, Asst, Secretary,

DIRECTORS.
Jobn D). Crimmine, Reniy O Havemeyer, |
Fraok H. I"iatt, Hosmer B, V'arsous
George . Bheldon, |
Fdward Eyre
Petor Dorlger, |
Willlam Halls, Jr., Fugene Kelly
James D_lLayng, FEawin Wartield,
Willlam R, Grace, Fiverton R Chapraan,
Hugh Kelly, Churles V. Forues,

Charles W. Morse Frank R Lawrence,
Jas. Roes Curran,

RBOp, |
& %smnk%

66 Broadway .
234 Fifth Avenue
Lenox Ave., cor. 125th St.

’___ NESS—

83,760,000
First Consolidated Mortgage Five Per Cent. Boads

OF THE

Birmingham Railway, Light & Power Co.

Birmingham, Alabama,

OR ON CALL AFTER FIVE YEARS AT 110

PATED JULY 1, 1901,

DUR JULY 1, 1001,

Interest payable January lst and July 1st at the office of
Moesers. Ladenburg, Thalmann & Co., New York; Old Colony Trust Co,, Bostony
Commercial National Bank of New Orleans, La.

OLD COLONY TRUST CO., Boston, Trustee.

Bonds Outatanding present 10000, .. vt cvtvtsscsreseses $3,700,000

Reserved with Trustee to retire an equal

bonds which are a first morigage upoa only emne-

half of the mileage of the Btreet Rallway ......

saeees 1,250,000

THe eonsolidation was effected and the meortgage drawn under the supervision of Messrs, Jobw
oo, Olagp & Underwood, of Beston, and approved by Messrs. Walker, Tillman, Campbell & Porter,

of Biswmingham, and Mesgrs.

Underwood, Van Vorst & Meyt, New York,

A LARGE PROPORTION OF THE BONDS HAVING BEEN SOLD, WR OFFER

THE UNSOLD BALANCE AT 101 AND

ACCRUED INTEREST, SURBJECT TO

SALE OR ADVANCE IN PRIOCE WITHOUT NOTICE,
We recommend these bonds as a snfe and desirable investment.

AppMeation will be made Inter on
Hxehange.

to list the bonds on the New Yerk Steok

LACENBURG, THALMANN & CO,,

45 BROAD STREET, NBW YORK.

fnfermation

a
of the pany,

Robert Jomison, ia a lotter te wa, gives ua the fellowing

““The Birmingham Raflway, Light asd Pewer Company s & econsolidation of the Birmingham

@as Co, Counsolidated Biectric Light Co., and

the Birmingbam Rallway, Light & Power Co.

‘“I'he franchises are perpetusl, and as the new Comnstitution of Alabama limits franchises te
thirty years, the perpetuity of the rights of this Company & an exeeedingly valuadle asset
‘““The Cempany serves & pepulatien satimated at mere than 120,000, snsd its rellway system

practically coevers the entire ceunty imelnding

ten eftion and towns

The Company is capitalised at $3.800,000 eommon snd §1,500,000 six por cent. preferred stock.
“The autborized bond iseus fs 90,000,000, §3, 750,000 of which are at present ontstanding and
$1,000,000 held by the Trustee te retire an equal amount of frst mortgage bonds of the old Bir

wiagham Rallway and Electrie OCompany.

The balance, §1,000.000, sew enly be used for exten-

slons and tmprovemests to the amount ef TO% of their actusl cash cost, the Cempuuy providing

the remaiving 20%.

‘“The present iseue of bends is & Aret mortgage oo all the preperty of the Oompany now owned
or hereafter te be acquired, except o8 about ene-balf of the sirset-ratiway milenge, which is eov:
ered by the abeve mentioned mortgage| for the redemption of which bouds of this fssue are mow

tn the hands of the Trustes.
“finee the lidation, the C
of slx per eemt. per ADDUW

bas paid dividends em its preferred steck at the rate

“Earnings of the conselidated eempunies were as fellows:

Groos KarndB@e . corovsvravsrsssne
Operating DX, covvevcrrvessicrane

Not BEarming® . ccevsvranassrins

Earnings for six months, July 1st
Gross Earning® cceveevias

Operating EX. socsvssrreritvnscinnsies

1900, 1901,
8798,013 o8 $O31.630 61
451,009 0P 485,208 09
——— e ———e
$341.084 S0 $443,332 02

te Dee, Blst, 1001

terrresees B4B4.010 27

840,808 89

Net BArnings ..cocsvevrratsrsasssstsscsrrsvsess S8, 180 88

pro

THE MERCANTILE TR

120 BROADWAY,

NO,

CAPITAL $2,000,000.

futerest and Fixed ChArges . cococrvencnvrscrvsnssvans

188,395 33

——
Surplus for six months applieable te dividend en stock $103.835 60
T tdewt of the Oempauy further states, iu view of the extensive Improvemects om the
perty ew being made and for which the oash ls provided frem the precoeds of part of this
\asus of bouds, bLe losks forward eenfilcnily to & groms income of §1,100,000 for the ewrreat year,
loast $450.000 te §300,000,
vand Ach, serninge of of Joot ¥

P — S

RUST CO.,

SURPLUS 86,000,000

INTEREST ALLOWED UPON DEPOSITS,
OFFICERS.

LOUIS FITZOERALD, President.

NENRY C. DEMING, Vice-President.
ERNESY R ADEE, Seoretary.

WM C. POILLON, Treasurer,

JOMN T. TERRY, Vice-President,
ALVIN W. KRECH, Vice-President,

JOHN D. OSTRANDER, Ass't Secretary.
HAROLD B. THORNE, Ass't YTreasurer,

DIRECTORS.

LOUIS FITZGERALD,
JOMN T. TERRY,
GEORGE ). GOULD,

JAMES H. HYDE,

L. C. WEIR, CHAUNCEY M. DEPEW,
HENRY G. MARQUAND, JOHN ). McCOOK,
C. C. CUYLER, OLIVER AMES,

CLEMENT A. GRISCOM, H. M. ALEXANDER,
EDWARD D. ADAMS, RUDULPH ELLIS,
JAMES McCREERY,

ALFRED G. VANDERBILT, E. H. MARRIMAN,
VALENTINE P. SNYDER, MORTIMER L. SCHIFF,

THOMAS T. ECKERT,

JOHN JACOB ASTOR, A ) CASSATT,

JAMES W. ALEXANDER,
JOHN F. DRYDEN,
HENRY C. FRICK,
HENRY C. DEMING,
CHARLES H. GODFREY,
JAMES STOKES, GEORGE L. RIVES,
EUGENE DELANO, ). HAMPDEN ROBSB,

4 ROOSEVELY ROOSEVELT

JAMES ). MILL,
SIDNEY DILLON RIPLEY,
ALVIN [W. KRECH,

Guaranty Trust Co. of New York.

NASSAU, CORNER

LONDON OFFICES 33 LOMBARD

Capital ... ..$2,000,000.

CEDAR ETHERT
ST, K. O, 60 ST, JAMES 8T 8 W

Surplus..--..$4,500,000

INTEREST ALLOWED ON DEPO3ITS subject to eheque or on certificate

Acts as Trustee for Corporations,

Firme & Individosis; and se Guardian, Executor & Administrator;

Takes entire charge of Heal and Personal Estates; carefully seircted securities offered for luvestment,
TRAVELERS' LETTERS OF CREDIT avatiable in all parts of the world;

COMMERCIAL
Britain,

ALSO

DRAFTS on all parts of Great
WALTER G OAKMAN, FPresident

GEORGE R, TURNBULL, 24 Vice President,

JOHN GAULT,
™M, C. PDWARDS, Treasurer.
E. C. HEBDARD, Secretary,

LETTERS OF CREDIT ISSUED,

France, and Germany BOUGHT and SOLD
ADRIAN ISELIN, JR., Vice-President,
HENEY A MURRAY, 84 Vice-President

Manager Forelgn Department

F, C. HARKRIMAN,
R. 0. NEW TON,

Assistant Treasurer.'
lrust uloer,

DIRECTORS:

famuel D Rabeock, alter R. Gilletts,
Gieorge Daker, G, Haven,

Geoi ge Fewdoin, r Harrunan,
Aungrat Belmont, omers Hayes,

Frederic Oremwell, Oharles B. Henderson,

Adrian Iselln

., lexander Ore,
toe L, Jullllarg, eu!ur G 8;.---.
amhes N, Jarvie,

Hunrv}l Rogers
ehard A McCurdy, I MeK. Twombly,
vi P. Mortoa, Froderick W \'lJQr.l".

Harry Payse Whituey,

Londoan Committee:
ARTHUR J. FRASER, Obatrman; LEVI P.

MORTON, DONALD G MALDEMAN,

- Wnited States Fortgage and Trust Gompany,

89 CEDAR
CAPITAL 82,000,000

STREET, NEW YORK.

SURFLLS $2,750,000.

Transacts a Trust and Banking Business.

4% First Mortgage Trust Gold Bonds

for Inbestment.

DIRECTORS:
George W. Young, President,

Samue! D, Baterck,  Charles D. Dickey,
Wm., H. Baldwin, Jr., William P. Dixon,
Frederick O. Barton, Robert A, Granniss,
C. Ledyard Blair, G. G. Haven, Jr.,
Dumont Clarke, Charles R, Henderson,
C. C. Cuyler,

Gustav E. Kissel,
Luther Kountze,
William B, Leeds,
Charlton T. Lewts,
Richard A, McCurdy,

Robert Olyphant,
Charles M. Pratt,
Mortimer L. Schiff,
ames Timpson,
ben B, Thomas,
Coruelius Vanderbilt.

THE TRUST CO.
OF AMERICA,

149 BROADWAY,

(Northwest Corner Liherty St)

Capital - . . . - §2,500,000.00
Surplus & Undivided Profits, §2,919,345,28

Allows Interest on Dally Balances,
subjeet to chieck roug New York Clearing
House or pa 0 at = gut, and on Certificates of
Deposit

Acts as Trustees, Recelver, Commitiee, Faecutor,
| Guardian, Administrator, Assignee, HReglistrar,
Transfer and Flseal Agent

OFVICERS:
Ashbel PP Fiteh, Fros Woi. Barbour, V. Pres.
Wm M Leupp. P, M. S Manning, \' P
R.J Chauy ) T. . Clarke, Asst. See,

A. L, Bannister, [reas. Lawrence O, Murray,
Trust OMecer
DIRBCTORS
Ashhel P 1 George Crooker, C, 1. Hudson
Wm. Barbo Faw O Sebaefer, Philip Lehman,
H.S Mauriug, S C T Dudd, G Blumenthal,
Sam! A Maxwell Joel Fo Freeman Prank Jay Gould,
Myron F Herriekanson K. Flower, Wm. A, Clark
Emers. MeMlin 1. 8. Redmond, John W, Griges,
Jas. M. Donald, Juo R Hegeman, Fdwin Gould.
Jease Spalding, George C. Boldt,

Cuaranteed
Street Railway Stocks.
Brooklyn City,
Broadway and 7th Avenue,

Sixth Avenue,

Joseph w?n'ni"é & 8ons,

18 Broad Street, N. Y. City,
Members hew Yoix Sloak Exchange

BANKERS AND BROKERS.

THED.S, MEVER,00.

BANKERS and BROKERS,

Mombers N. Y. Consolidated Stock Exchange,
52 Broadway, - New York.

{ ¢ HicC GO
Private Wircsto < CLEVILAND

PITISOUVRO

STOCKS, BONDS, GRAIN, COTTON.

CURB STOUKS CARRIED ON MARGIN
TOR OUR CLIENTS

I
l
‘ HIGHEST FINANCIAL REFERENCES.,
|

Correspondence Solleited.
Tel 3014 Broad,

JACOBBERRY & CO.

b TCon { A han
MEMBERS { V75 broduce ’

Eauha

FIIERLe T itags

135 BROADWAY, NEW YORK.
Capital Stock.......$2,000,000.00
Surplus 2,784,840.15

Recelves Deposits subject to check.
Transacts a Ueneral Trust Business,

OAKLEIGH THORNE | Prosident
HEMAN DOWD .., Vice-
WM, B (CHESEBROUGH Prosidents
RICHARD J. SCOLES Sk e

FDMUND €. LOCKWOOD Secretary
S D SCUDPDER Treasurer

FRANCIS C, PREST
JAS, DUANE LIVINGSTON

Asst. Secretary
Trust OMcer

DIRECTORS:

Horace F. Andrews, Allan MeCulloh,

H. S, Black, Robert ©. Morris,

Wm. H. Chesebrough, Joy Morton,

Jonathan B. Carrey,  Jos. J O'Donohue, J¥vy,

E. A De Lima, F. €. Potter,

Heman Dowd, John J. Riker,

R L. Fdwards, Henry F. Shoemaker,
Fdwin Thorne,
Oakleigh Thorne,
John ¢ . Tomlinson,
Warner Van Norden,
. N Young.

John Hone,

James Jourdan,
James S, Kahn, 3
Charlton T, Lewls,

Metropolit&n
Trust

Company

of the City of Netw York
37 and 39 Wall S,

Capital, . . . . $1,000,000
Surplus and Profit, $2,000,000

BRAVTON IVFES, President
FREDERICK D TAPPEN, V -Prea,
REVTRLY CHEA. Secoud V.-Pres,
ALENANDFR S ne, JR., Sec.
BERTRAM CRUGHER, Asst, Sec

TRUSTEES:

Heber R. Bisho Dudley Olcott
William L. Bull John E, Parsons
Albert C. Case Henry C, Perking
Haley Fiske Norman B, Ream
Robert Hoe J. Edward Simmons
Brayton Ives Fred'k D. Tappen
Méorris K. Jesup John T, Terry
Samuel Thomas
Wm. 1. Tillinghast
Richard Mortimer
Oeo. Henry Warren

WF

Bradley Martin
D. 0. Mills

e |
BANKERS AND BROKERS,

Redmond,), ™"
eeeregs v vart- Migh Grade
err &CO- lavestment

«" wu,l:“n\r.',‘::w?‘mnx SeCﬂritiQS

List of ourrent offerings sent on application.
Tramsact a general baoking business.
Recelve deposits subject to dpmft. Dividends and
foterest collected and remitted.  Act as Fiscal
Agents for and negotinte sod isswe loans of rall
roads, street (aliways gas companies, ete.  Recurt.

| ties bought snd sold oo comjuissien. Mewmbers of

|

{

\
'
|
i
|

I

|

N York Biock Exchange.
Issue Travellers'

'LETTERS OF CREDIT

available the world over.

| Chicago Office: Rookery Bullding.

Philadelphia: Granam, Kerr & Ce.

TRACY & CO,,

BANKERS,

40 WALL STREET.
NEW YORK. Milwaukee,

Connected by private wire.

Dealers in

High-grade Bonds.

List of Current Investment Offerings
Sent on Application.

f New York Stock Exchange.
MEMBERS  Chicago Stock Exchange.

Commission Orders Executed
in all Markets.

NoO
Chicago.

Vermilye& Co.

BANKERS,
Nassau and Pine Sts., New York;
13 Congress Street, Boston.
Dealers in
U. S. GOVERNMENT BONDS
and other
INVESTMENT SECURITIES
Deposits R:ceived and Interest Allowed on
Balasces subject to draft at sight.

Private Wires to Boston,
Philadelphia, Baltimore and Richmond.

James B. Clews,  John H. Clews,
Member N.Y. Stock Ex.

N. Y. Stock Exchange,

Henry Clews,
Member N.Y. Stock 'y
C. P. Holzderber, Member

'HENRY OLEWS & CO,,

' 44-46 BROADWAY, NEW YORK. |

HARTFURI ‘ HILICS BLK, 847 MAIN ST.

ESTABLISHED 1865.
STOCKS--BONDS-GRAIN-COTTON.

I ransact a general brokorage business in lows of
all quantities Issue upon request “A GLIMPSE
AT WALL STREET AND ITS MARKETS," and
other data of Interest, Information on Onancial
subjects gladly furnished
B Private wires to W. U, and Postal Telegraph ofMees

| Insure expeditious service on welegraphic busineas.

Stopbani & H})tchkin.

Members New Vork Consolidated Siock Fachsuge,
W BROADWAY, NI W yokk
TELEPHONE, t4%) CORTLANDT
Orders exocuted for Investment or on mare'n

| STOCKS, BONDS;

B
Branch OMes: N. E. oor.

gul, coffin.|

BANKERS,
11, 13, 15, and 17 Eroad St.

Orders executed tor investment or on
margin. Interest allowed on deposits,
subject to check. Financial Agents for
Corporations and Investors,

Government and other High-Grade
Bonds bought and sold.

VUH GFPICEY

1ITW.84th St op Waldort 202 5th Ave , cor, 26th N¢
57T B wav, Sk s Bidg iWorth & 3 Thomas S.
Mere Ea g Court St Brooklyn.,

#7 Hudson M

N.W.HALSEY & CO.

BANKERS,
49 WwWall S§t.,, New York.
Dealers in Railroad Bonds selected

for the investment of Trust Funds.
LISTS ON APPLICALION

E. B. HAVENS & €O,

Members N. Y. Stock Exchange.
10 WALL ST.

TELEPHONE, NO. 4520 CORTLANDT.
 _ Ta—
DIVIDENDS AND INTEREST,

(OKE Co,
& dividend of ONB

PEOPLES  GAS LIGHT AMND
of t hicage

Notiee Is hereby given that

AND ONE HALY FEER CENL. bhas bren deciared
on the Capital Stwk of tuls Compan Avabie
1o the Stocknholders on February 36th, )‘lr

Toe transter buoks will close In New York on

February 15ih, 1002, at noon, and will reopen Feb-
Fuary 20, 102, 8l WA M.
& A. WILEY, l' ~oary.
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